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a  major  part  of  the  shell  and  frozen  eggs  in  storage  in  the 
United  States  on  the  first  of  each  month  is  located  in  the  sur- 
plus-producing AREAS,    particularly   IN  THE   NORTH  CENTRAL  STATES. 

Holdings  in  these  States  also  fluctuate  more  during  the  year  than 
in  any  other  region.    Storage  holdings  by  regions  are  discussed 
further  in  the  section  on  Egg  Storage  in  this  report. 
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THE    FOULTHY    AND    EGG  SITUA'PION 

Si-iinmary 

The  effects  on  poultry  neat  su.pplies  of  the  smaller  hatch  of  chicks 
in  I9U0  than  in  1939  ^-^e  "becoming  increasingly  apparent.     The  increase  in 
receipts  of  dressed  poultrj''  at  principal  markets  over  those  of  a  year  earlier 
has  "been  consicLer.ahly  less  since  early  Novemher  than  during  the  3  months 
ended  No venter  1. 

The  into-stora.ge  noveraent  of  poultr;/  since  ITovemher  1  has,  "been  a  little 
larger  than  a  year  earlier,  and  storcage  stocks  of  all  poultry  on  Decenher  1 
were  25  percent  larger  than  on  Decen"ber  1,  1939«     The  larger  Decenher  stocks 
this  year  were  due  mostly  to  the       percent  larger  stocks  of  fowl  and  the  21 
percent  larger  stocks  of  turkeys.    Although  production  of  commercial  hroilers 
during  the  next  few  months  ma-y  "be  larger  than  a.  year  earlier,  the  suoplies  of 
chicken  meat  (including  fowl)  for  the  first  half  of  I9U1  are  e:qpected  to  "bo 
U  or  5  percent  smaller  than  in  the  first  half  of  l^UO, 

•  Chicken  prices  during  the  ne>;t  several  months  are  expected  to  "be 
higher  than  a  year  earlier,  as  a  result  of  larger  consumer  incomes,  smaller 
supplies  of  poultry  meat,  and  smaller  supplies  of  pork.     The  avera-ge  price 
received  "by  farmers  for  chickens  in  m.id— Novem'ber  was  a"bout  throe- quarters 
of  a  cent  higher  than  a  year  earlier.     Turkey  "r^rices  now  are  a.'oona.t  the  same 
as  they  were  at  this  time  last  year,  an.d  prices  received  'hy  farmers  for 
turkeys,  are  not  ercpected  to  decline  as  much  during  the  no:ct  several  months  as 
they  did  in  the  corresponding  period  a  year  earlier. 

As  a  result  of  a  smaller  increase  in  the  n"um"bor  of  layers  on  fa.ms  and 
a  sharper  decline  thaji  a  year  earlier  in  the  rate  of  lay  from  the  record  high 
level  of  the  past  few.m.onths,  egg  .production  in  the  United  Sta.tes  declined 
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slightly  moro  from  Cctc'ber  to  LIcveniTDcr  this  year  than  in  the  ccrrcsponding 
period  of  1939*     However,  Novo.'n'ber  production  still  vrr.s  larger  than  o,  year 
earlier.    The  net  oiit-cf~stora.ge  raovenent  for  "both  shell  and  frozen  eggs  \j 
has  increased  su.!: s t ant i ally  follcang  the  drop  in  production  a-nd  apparent 
continued  iriprovenont  in  consur.er  dernand  for  eggs.    Egg  prices  have  risen 
considcraoly ,  and  the  feed— ogg  r?/i:io  now  is  more  favorable  to  producers  than 
it  -svas  a  year  rigo.     The  margin  of  this  year's  egg  prices  over  those  of  a. 
yea.r  earlier  is  e^gpccted  to  contintie  to  widen  during^  the  winter  a-nd  spring 
because,  of  t>.e  prospective  siTialler  supplies  of  eggs  and  larger  consumer 
incomes, 

■The  feed— egg  ratio  is  e::pcctcd  to  a.verage  irore  favorahD.e  to  producers 
than  a  year  earlier  during  the  winter  and  early  spring.    As  a  result  more 
chickens  may  he  raised  in  19^41  than  vere  raised  in  19^» 

-  Dece-nher  20,  19l;0. 

rZSZD-EGG-  PJ.TIO 

As  a  result  of  a  suDsta.nti"l  rise  in  ogg  prices  and  soric  decline 
in  feed  costs  the  fccd~cgg  ratio  at  Chicago  declined  considera-olj-  in  late 
Novemher  and  early  Doconc.cr.     The  n'orfocr  of  eggs  required  to  "buy  IOC  pounds 
of  poultry  ration  at  Chicago  during  the  week  ended  Docomoer  lU  was  ^.75 
dozens  ccmpa-red  with  6,63  aoz;„ns  a.  yca.r  ea,rlier  and  5*90  dozens  for  the  week 
ended  iJovcnher  9?  19^^»    Socause  of  the  higher  egg  prices  a^id  ahout  the 
srane  or  only  slightly  higher  feed  prices  in  prospect  for  this  winter  a-nd 
spring,  thu  food-egg  ratio  is  eirpectod  to  he  more  favora.hle  to  producers 
than  it  v;a.s  in  the  winter  and  s;:pring  of  1939~^»    As  a  result,  nore  claickens 
nay  he  raised  in  19^1  thpji  were  raised  in  19^. 
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EGG-  SITUATION 


Sgfi  -production 


The  increase  in  the  nunljer  of  Layers  on  farms  from  Octoher  to  Novenljer 
vras  less  this  year  than  last.     In  November  the  total  \Tas  1  percent  smaller 
than  in  Iloverater  1939-    On  Decemher  1  the  numher  of  piillets  that  remained  to 
he  added  to  laying  flocks  \7as  S  percent  smaller  than  a  year  earlier.     Thus  in 
January  IS^l,  the  numher  of  layers  on  farms  prohahlj?-  v;ill  he  a  fev;  percent 
smaller  than  in  January  19^.     The  decline  in  the  nunher  of  layers  during 
the  period  Ja^nuary  to  August  19^1,  ho'vever,  may  he  smaller  than  the  decline 
during  the  corresponding  peribd  of  19 -iO  since  prices  of  eggs  during  that 
period  are  e:rp acted  to  he  higher  rcla.tive  to  foed  costs  than  they  v;ere  this 
year, 

Unfavorahle  weather  conditions  over  part  of  the  United  States  during 
Uovemher  caused  some  curtailm.ent  in  the  rate  of  egg  pi-oduction  -per  layer 
relative  to  the  past  fev/  months,    Fat  even  vath  fcv/er  layers  on  farms,  total 
farm  production  of  eggs  in  that  month  v/-as  slightly  larger  than  the  previous 
record  large  production  in  llovemher  1939*    Because  of  the  fei^er  layers  in 
prospect,  egg  production  through  the  first  half  of  19^1  is  eicpoctGd  to  he 
smaller  than  during  the  corresponding  period  of  19^0, 
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Total  farm  procl-iction  of  eggs,  United  States 


Year  , 

[jan.  I 

• 

re'D. 

.Mar.  . 

• 

Apr.  . 

• 

:  Mil. 

llil. 

Mil. 

Mil. 

i.i  XX. 

; cases 

cases 

coses 

cases 

cases 

Aver. -'^6! 

1929-381 

!  5.9 

7.9 

12.5 

Ik.l 

13.3 

193s  ! 

:  6.7 

12.5 

13.5 

12.6 

1939  ! 

•  7.2 

12.  S 

13.  S 

13.0 

19U0  : 

1  f.7 

g.2 

12.7 

ll.O 

13.7 

.6 


6.1; 


I 

7.S  0.5  5.7 
S.l     7.C  5.2 


5.1 
5.2 


5.5 
6.1 


Egg  storage 


The  decline  in  production  of  eggs  in  iTovenlDer,  especiallj'-  driring  the 
last  half  of  t?ne  nonth,  resulted  in  out-of- storage  noveinents  for  both  shell 
and  frozen  eggs  suDstnntiallj  1-a-ger  than  those  of  a  year  earlier.  Storage 
stocks  of  shell  eggs  in  the  United  States  on  Lecerr.'ber  1  (excluding  the 
5^^,065  cases  held  "by  the  S'o.rplus' Marketing  Adrainistrat  ion)  vrere  ah  out  10 
percent  sraaller  thnii  a  year  earlier  whereas  stocks  of  frozen  ogr's  vvere  atout 
h  percent  larger  tha,n  on  DecGmoor  1,  1939-     Stoz-age  stocks  of  frozen  rjnd. 
privately  ovmed  shell  eggs  combined  wore  slightly  smaller  then  they  v?Gre  a 
year  earlier. 

The  prospective  smaller  "oroduction  of  eggs  "Jid  larger  consumer  in— 
comes  this  ^vintor  will  tend  to  cring  ahout  a  suDstantir.l  out- of- storage  move 
ment  during  the  renainder  of  the  current  out-of- storage  season.    Thus  with 
egg  prices  highei*  thojn  a  year  earlier  in  prospect  dioring-  the  remainder  of 
this  out-of- storage  season,  the  storage  demand  for  eggs  during  the  19^1  stor- 
ing season  may  he  natorially  stronger  than  it  -vas  during  most  of  the  l^HO 
storing  season. 


Geogr':':ohic  location  of  st orange  stocks  of  eggs 

The  data  presented  in  chart  form  on  the  cover  pri^^c  of  this  report 
and  in  fifiirc  2  shoir  the  relative  piao-onts  of  shell  and  frozen  eggs  stored 
in  ITew  York  Citj-,  Chicago,  .and  the  more  import'^Xit  geographic  divisions.  The 
Ivorth  Ccntr.?.l,  TTestem,  .and  ITorthoastorn  St^ates  usualljr  store  the  largest 
quantities  of  shell  eggs,  pn.d  the  ITorth  Ccntr.al,  South  Central,  ond  Torth- 
en,stern  States  store  the  largest .  nuanti tics  of  frozen  eggs.    More  frozen  eggs 
than  shell  arc  stored  in  the  South  Central  States,  whereas  for  other  areas, 
especially  the  T/cstcrn  States,  this  relationship  is  reversed.    The  South- 
eastern -.njid  South  Central  States  are  least  importrn.t  in  storing  shell  eggs, 
and  the  Southeastern  .-^nd  'JTest ern  States-are  least  important  in  storing  frozen 
eggs.     Data  for  these  regions  have  "been  omitted  from  the  sections  of  figure 
3"--/hich  give  holdings  "by  geogr-aphic  regions. 


Although  storage  holdings  at  Now  York  City  and  at  other  cities  in 
deficit-producing  areas  fluctuate  during  the  yc^jr,  the  fluctuations  in  hold- 
ings, especially  of  shell  eggs,  in  surplus— producing  areas  are  much  nox-e  pro- 
nounced.   Holdings  of  .all  eggs  at  Chicago  and  in  the  Ilorth  Centr-al  States 
fluctuate  more,  respectively/-,  th.nn  holdings  in  Uew  York  City  or  in  the 
Northeastern  States. 


EGGS:  STORAGE  HOLDINGS  OF  SHELL  EGGS  AND  OF  FROZEN  EGGS 
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Figure  2.-    Larger  quantities  of  shell  and  frozen 

EGGS   are  STORED    IN  THE  NORTH  CENTRAL  STATES  THAN  IN 
ANY   OTHER  SINGLE   AREA.       In    THE   SoUTH  CENTRAL  SjATES, 
THE   QUANTITY  OF  FROZEN   EGGS  STORED    IS   LARGER  THAN  THE 
QUANTITY  OF   SHELL  EGGS  STORED  WHEREAS    IN   THE  OTHER 
AREAS,   ESPECIALLY    IN  THE  WESTERN  STATES,    MORE   SHELL  , 
THAN  FROZEN   EGGS   USUALLY  ARE  STORED.      ThE  DATA  FOR  THE 
TWO  LEAST    IMPORTANT  AREAS   HAVE   BEEN  OMITTED  FROM  THE 
SECTIONS   ON  REGIONAL  HOLDINGS. 
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Diiring  the  out -of- storage  season  a  coneilorable  inter-market  novenent 
of  storage  eggs  from  surplus-producing  areas  to  deficit -producing  areus  takes 
place.    Since  receipts  of  storage  and  fresh  eggs  are  not  reported  separately, 
the  deta  on  7/eekly  receipts  at  four  markets  are  neither  an  accurate  measure 
of  receipts  of  fresh  eggs  at  these  marliets  nor  a  meas'oi^e  of  farm  egg  produc- 
tion in  the  United  States.    The  results  of  this  inter-market  movement  of 
storage  eggs  may  not  show  up  in  changes  in  storage  holdings  between  ir.portant 
cities,  since  additional  fresh  (or  storage)  eggs  can  be  shi-^ped  in  from  more 
distant  country  points. 


Eggs:      Storage  stocks  in  the  United  States,  and 
storage  movement  at  26  markets 
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Egg  prices 
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The  average  price  received  by  farmers  for  eggs  is  continuing  higher 
than  a  year  earlier,    'rjholesale  egg  prices  were  slightly  lo^.ver  th<m  a  yoar 
earlier  during  the  first  part  of  November  but  in  the  first  half  of  December 
they  were  considerably  higher  than  in  the  corresponding  period  cf  1939, 
Wholesale  egg  prices  and  prices  received  by  farmers  for  eggs  are  expected  to 
continue  to  increase  relative  to  those  of  a  year  earlier  as  the  price  effects 
of  this  winter's  smaller  egg  production  and  larger  consmner  incomes  become 
more  pronoiinced.     Since  consumer  incomes  are  likelj^  to  average  higher  than  a 
year  earlier  during  1941  and  egg  production  is  likely  to  be  snialler,  the  price 
received  by  farmers  for  eggs  is  expected  to  be  higher  than  a  year  earlier  dur- 
ing most  of  next  year. 
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Price  per  dozen  received  by  fafmerfe  for  eggs 
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16.4 

17.2 

21.0 

23.7 

PGUIITRY  SITUATION 


Poult ly  marketings 


Since  November  1,  receipts  of  dressed  poultrj/  at  the  principal  mFa:'kets 
have  continued  larger  than  a  year  earlier  but  the  excess  over  last  year's  level 
has  been  only  11  percent  since  November  1  co.T'ipered  to  18  percent  in  theprevious 
3  months.    The  smaller  percentage  increase  in  thece  receipts  during  recent  weeks 
is  probably  due  to  smaller  marketings  of  foivl  and  young  stock,  since  this  year's 
turkey  crop  was  only  a  little  smaller  than  a  year  earlier,  and  farmers  indicated 
early  in  the  season  that  they  vjould  market  a  larger  proportion  of  their  annual 
turkey  production  before  January  1  than  th?y  did  last  year. 

Farm  marketings  of  poultry  at  primary  markets  during  the  first  part  of 
1941  may  be  considerably  smaller  than  they  v;ere  in  early  1940,  but  receipts  at 
principal  markets  may  be  only  moderately''  smaller,  since  there  again  v/ill  be  heavy 
inter-market  movements  of  frozen  poultry. 


Receipts  of  dressed  poultry'"  at  four  m.arkets 
(New    York,  Chicago,  Philadelphia,  Boston) 


"Week  ending  as 

of  194C 

) 

Year  : 

Jan.   :  Oct. 

Nov. 

Dec . 

27     :     19     :  25 

.  16 

:  23 

30 

7 

14 

;     2_L     ;  28 

1,000    1,000  1,000 

1 , 000 

l,OC0 

1,000 

1 , 000 

1,000 

1,000  1,000 

pounds  pounds  pounds 

pounds 

poimds 

pounds 

pounds 

pound  s 

pounds  pounds 

Average 

1929-38 

6,028     7,467  7,562 

17,324 

25,933 

14,164 

9,787 

16,425 

25,324  10,525 

1938 

3,814    8,558  8,817 

33,364 

17 , 101 

8,596 

10,217 

24,618 

17,291  6,835 

1939 

.  6,020     7,733  8,438 

28,200 

^  9  S  9 

12,471 

9,451 

20,274 

32,380  9,187 

1940 

8,623  10,327  9,796 

29,526 

c5 , 818 

16,500 

13,656 

21,802 

Poult  ry  st  or age 


Total  storage  stocks  of  poultry  increased  somewhat  more  during  November 
this  year  than  during  November  1939.      The  25  percent  larger  stocks 


STORAGE  HOLDINGS  OF  DRESSED  POULTRY.  BY  CLASSES. 
UNITED  STATES.  AVERAGE  1934-38.  AND  1939  TO  DATE 


POUNDS 
(  MILLIONS  ) 


\^  Average 
I  1934-58 


J  L 


POUNDS 
(  MILLIONS  ) 

20 


-  IS. 

-  .       1  ,. 
TURKEYS 

- 

^  194C 

.  - 

- 

\ 

^1959 

\^ 

-  Averai 

1  1 

re  1934-1 

1  1 

1  1 

1 

JAN.  1         APR.  1        JULY  1        OCT.  1 


10 


10 


30 


20 


10 


10 


1 

DUCKS 

1939 

1^ 

1940 

/  1^ 

Average 
1934-38 

U.  S.  DEPARTMENT  OF  AGRICULTURE 


JAN.  1         APR.  1        JULY  1        OCT  1 

NEG.    3B593  BUREAU  OF  AGRICULTURAL  ECONOMICS 


Figure  3 
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of  poultry  in  the  United  States  on  Lecem'ber  1  were  due  almost  entirely  to 
the  43  percent  larger  rtocks  of  fowl  nnd  the  21  percent  larger  stocks  of 
turkeys.    These  two  classes  combined  constituted  a  larger  proportion  of  tot- 
al holdings  of  poultry  on  December  1  this  year  than  they  did  on  December  1, 
1939.    The  record  large  stocks  of  fovvl  v/ere  large Ij^  a  result  of  the  large 
accumulations  during  the  late  summer  and  early  fall  months,  since  the  net 
into-storage  movement  for  fowl  in  Nov^aber  this  year  v-'as  considerably  less 
than  in  November  1939,    United  States  stocks  of  poultry,  by  classes,  are 
shovm  in  figure  3.  . 

The  net  out-of-storage  movement  for  poultry  during  the  first  half  of 
1941  may  be  larger  than  during  the  first  half  of  1940,   since  less  live  poul- 
try probably  will  be  marketed  after  the  first  of  the  year  and  consumer  in- 
comes will  be  larger  than  a  year  earlier. 

Poultry:      Storage  stocks  in  the  United  States,  and 
storage  movement  at  26  markets 


Un\-i.ed  States  stocks 


Into-storage  moven;ent ,  vjeek  ending  as  of  1940 


Year 

Dec. 

:             Nov.  : 

Dec. 

1  : 

1 

:      23  : 

30  : 

7  : 

14     :     21     :  28 

1,C00 

1,000 

1,000 

1 , 000 

1,000 

lyOOO  1,000  1,000 

pounds 

pounos 

pounds 

pounds 

pounds 

pounds  pounds  pounds 

Average 

1929-33 

.  71,176 

103,899 

6,740 

8,8S9 

_  8,820 

4,599    2,386  2,749 

1938 

77,692 

118,088 

9,144 

12,279 

7,166 

4,332  1/  358  2,044 

1939 

79,228 

127,649 

9,456 

17,462 

S,166 

4,154  10,617  5,917 

1940 

114,257  2/ 

159,056 

6,887 

15,845 

15,009 

8,480 

T7  Out-of-storage  m^ovemient . 
2/  Preliminary. 


Chicken  prices 

The  average  price  received  by  farmers  for  chickens  has  decreased  less 
than  seasonally  since  mid-Septeriber  and  in  m.id-November  was  0.7  cent  higher 
than  a  year  earlier.    Wholesale  prices  have  continued  about  steady  since  Novem- 
ber 15.    Because  of  the  prospective  smaller  supplies  of  chicken  meat,  smaller 
supplies  of  pork,  and  larger  consimier  incomes,  chicken.. prices  are  expected  to 
continue  higher  than  a  year  earlier  at  least  during  the  first  half  of  1941. 
Slaughter  of  hogs  dirring  the  past  3  months  was  considerably  larger  than  a  year 
earlier,  but  it  is  expected  to  decline  very  sharply  in  the  near  future.  Dur- 
ing the  months  from  January  to  September  1941,  hog  slaughter  may  be  about  15 
percent  smaller  than  it  v/as  in  the  corresponding  raonths  of  1940. 

Price  per  pound  received  by  farmers  for  chickens 


Year 

:  J  an. 

:  15 

:  Feb. 
:  15 

:  Iviar. 
:  15 

:  Apr . 

:  15. 

:  May 
:  15 

:  June 
:  15 

:  July 
:  15 

Aug. 

:  15' 

:Sept . 
:  15' 

:  Oct. 

:  15 

:  Nov. 

:  15 

:  Dec . 
:  15 

Cent  s 

Gents 

C  ent  s 

Cents 

C  ent  s 

Cent  s 

Cents 

C^mts 

Cent  s 

Cent  s 

Cents 

Cent  s 

Average 
1929-38 

14.8 

15.0 

15.3 

15.9 

15.7 

15.5 

15.1 

14.9 

15.2 

14.6 

14.1 

13.6 

1938 
1939 
1940 

16.7 
14.0 
12.0 

16.0 
14.2 
12.2 

15.9 
14.3 
12.8 

16.2 
14.4 
12.9 

16.1 
13.9 
13.6 

15.7 
15.4 
13.3 

15.0 
13.7 
13,6 

14.2 
13.0 
13.4 

14.3 
13.6 
13.7 

13.6 
12.7 
13.3 

13.6 
12.4 
13.1 

13.6 
11.7 
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FALL  .MID  V7I1TTSR  E30IL'^H3 

Hatchery  production  of  Da.lDy  chicks  in  ITovem'ber  was  larger  than  a  year 
earlier  in  the  most  important  "broiler-producinf  areas  of  the  country.  Hatch- 
ery production  of  haby  chicks  in  Noveirilier  fcr  the  United  States  as  a  whole  f 
v;as  primarily  for  hroilGrs,  since  52  percent  of  the  chicks  hatched  v;erc  of 
heavy  hroeds.    Broiler  production  is  likely  to  ayornge  larger  than  a  year 
earlier  during  the  remainder  of  this  v/inter,  since  chicken  prices  are  eroected 
to  "bo  higher  and  fresh  supplies -of  chicken  meat  from  other  areas  vail  do 
smaller  than  they  were  last  v/inter. 

TU3KEY3 


The  price  received  oy  farmers  for  turkeys  usually  reaches  the  annual 
seasonal  peak  in  Novemher  or  Decemher,     The  mid-lTovemlDcr  average  farm  price 
this  year  v/as  15.5  cents  compared  v^ith  1^,7  cents  a  month  earlier  and  l6.0 
cents  in  Novemher  1939.    Wholesale  prices  for  live  turkeys  did  not  decline 
as  sharply  this  year  imediatcly  following  the  heavy  movement  for  the 
Thanlcsgiving  market  as  they  did  in  the  corresponding  period  of  1939.  ^'ihole- 
sale  prices  for  dressed  turkeys  also  declined  relatively  little  this  I'ear, 
and  prices  for  the  heavier  "birds  have  remained  particularly  steady  since 
mid-lTovemher . 

The  v.'idcr  than  usual  differential  hetv/een  retail  prices  of  turkey  hens 
and  heavy  young  tcms  this  year  in  important  cons-ujning  centers  apparently 
resulted  in  a  heavier  movement  of  the  lower-priced  large  "birds  than  in  1939. 
Thus  the  turkey  storage  situation  may  "be  more  favora'Dlc  this  season  tiian  in 
the  winter  of  133.9' v;hen  a  large  proportion  of  the  turkeys  in  storage  ^-/eighed 
l6  pounds  and  over.    The  into-storage  movem.ent  for  turkeys  during  I'Tovemher 
was  a'bout  20  million  pounds  compared  with  o."bout  IS  million  pounds  in  lTovem"ber 
1939.    Storage  stocks  of  turkeys  on  Decemhor  1  v;ere  21  percent  larger  than 
on  Decem"ber  1,  1939. 

Because  of  larger  consiomer  incomes  in  prospect,   smp.ller  supplies  of 
chicken,  and  the  expected  decline  in  hog  marketings,  prices  received  "by- 
farmers  for  turkeys  are  not  expected  to  decline  as  much  during  the  next 
several  months  as  they  did  in  the  corresponding  period  a  year  earlier. 

Price  per  pcur.d  received  "bj-  farmers  for  live  turkeys 


"Tear 

Jan. : 

15  : 

?eD. 

15 

. Cents 

Gents 

Average 

I93M8: 

15. s 

15.7 

193s 

17.5 

17.7 

1939 
I9U0 

:  IS. 3 
.  1U.2 

17.5 
1^.0 

I'l 


15  ;  15 


-1^ 


15  t    15  ;    15  ;    15  ;    15  ;  15 


Gents  Cents  Gents  Cents  Cents  Cents  Cents  Cents  Ce: 


Cents  Cents 


15.^   15.3   1^.6   ih.o   13.9   13. s   1U.6   15.5   i5.9   17. ^ 


17.2 
17.6 
13.7 


17.0 
16.9 

13.5 


15.6 
13.2 


15.  b 

1^.7 
12.9 


15.7 
12.9 


15.0 
1^.3 
13.^ 


16.0 
15. U 
1^.3 


ID. 5 

15.3 
1^.7 


17.1 
16.0 

15.5 


15.  b 
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DOlViESl'IG  EEMiilTD 

Domestic  domwid  conditions  continue  to  improve.     Industrial  activity 
reached  a  new  psfilc  in  K'ovem'bcr  and,  under  the  stimulus  of  the  domestic  defense 
program  and  large  exports  of  v/ar  materials,  is  expected  to  make  an  additional 
gain  of  aliout  2  percent  in  Lecom'ber.     Consumer  incomes  are  increasing  along  with 
the  expanding  industrial  activity  and  thu  domestic  consumer  demand  for  agricul- 
tural products,  in  general,  is  continuing  to  improve,     A  leveling  off  or  perhaps 
some  temporary  decline  in  the-  seasonally  adjusted  index  of  industrial  activity  is 
expected  v.dthin  the  next  fo\ir  months,  tut  this  prohatly  \>fill  not  last  long  enough 
to  resiilt  in  any  weakness  in-  the  domestic  demand  for  farm  products. 

Index  nuinhers  of  nonagricultural  income 
(192^29  =  lOOi  adjusted  for  seasonal  variation) 


Year  , 

Jan,  ] 

• 

Feh.: 

« 

Mar.  \ 

* 

Apr.; 

Ma^^  ; 

• 

Jtme; 

July) 

• 

Aug.; 

« 

Sept.;  Oct,  ; 

•  • 

Nov.; 

• 

Dec, 

Average  . 

I929-3S: 

S^.9 

gU.6 

S^.9 

gU.5 

gi+.O 

S5.1 

SU,3 

gu.i 

83.7  83.7 

83. H 

83.8 

193s  ! 

gs.o 

g7.6 

S7.^ 

g6.5 

85.9 

85.6 

85.7 

87.5 

SS.O  g3.5 

89.5 

90.6 

1939 

:  90.6 

90.9 

91.3 

90.0 

90. s 

92.1 

qi.s 

93.3 

93.3  95.0 

95.9 

97.1 

I9U0  ■ 

;  96.9 

9S.2 

95.9 

95.3 

96. u 

97.^ 

97.8 

99.1 

99,8  1/100.0 
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